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$200,000,000 NEW ! SI
FINANCING COMING I

»

M
Bankers Prepare for Handling a*b

Extensive Foreign and Doimcstic Projects.
HOI

,a)
r I h

The outstanding factor in last week's r>i«

| Investment market was active prepara-
tion by bankers for handling extensive 'la

financing, foreign and domestic. There
Is every indication that during the next jig
fow weeks new loans amounting to rii

Lll.l.
soraeining uae w.w.w wm dc numcu-here.L»ast week's developments in the ih.

bond market, wars for the most part favorableto higher prices. j Co!

Early 1n the week there were signs of f01
hesitancy in bond prices, as buyers xvero ADA
rendered somewhat timid by the threat- l-u

ened railway strike. The reaction was !^
short lived, however, and In the iasf cn

few days prices again have moved for- He
ward.
Investors were offered about $34,000,000

of new bonds and their response w s vo|
gratifying. An issue of $3,600,000 of the He
Shawsheen Mills' ten year 7 per cent. j>el
gold notes was quickly oversubscribed.
The largest Issue placed on the market Co
was $9,363,000 of Detroit bonds, and at Ke

ithe close of business on Saturday a

good part of them had been sold. Most ^
other offerings were of State issues and iiU
comprised $3,000,000 of North Carolina's lml
coupon notes. $3,000,000 of Idaho's os and v 11

$2,000,000 of Colorado's 0s. i
Four largo syndicates competed for j'p,

the Detroit bonds, as they were cousin- fai
cred a very choice offering. Some more pc'

Important State financing is scheduled
for the immediate future. Keen interest r,o
is oeing uispiuyeu m me sum ui .....

'100 of Illinois highway bonds, the Initial An

offering of that State, which has no q^'
ether bond issues outstanding. Bids for
them must be open and as it is known ait
that five syndicates are preparing to mp
compels for the bonds interesting devclopmcntsare expected. laI1

For October 27 a sale of $3,000,000 of ill
I California bonds is scheduled and on '«

November 1 $4,000,000 Michigan bonds
v ill be offered. Ort November 30 Oregon
will offer $10.000,000 of her soldiers' ast

I bonus bonds and Ohio votes on Novem- att

ber H on a $25,000,000 issue of soldiers'
bonus bonds. The aggregate par value
of the several municipal issues In sight Tb
is in excess of $50,000,000. fed

Among the loans being discussed are: ^our
A $^.000,000 loan to Cuba, $50,000,000 Br!
of New York Telephone financing and a tlu
$50,000,000 Peruvian loan. It was re- tie

ported also that a Bolivian loan was
I pending and it was said that within a

I reasonable time a Mexican loan would Ca
be brought out. There was talk of a Me

$10,000,000 loan to an Italian city, prob- J**
v.bly Florence. for
One of the first offerings to be made AME

this week probably will be a $16,000,000 uie

Issue of the Philadelphia Company's Sf
bonds, tlie sale of which was announced
last week. Despite ail that activity in $2,1

rintinrdnc and two or three large 2P
I loans Imminent, borrowers on time found

offerings freer and lenders ready to tTNC
make concessions. Call money was de- the
cidedly easier. Its renewal rate dropping w.hl
to 4 per cent. It was reported that Jjjg
accommodation In the outside market $is<
was arranged for as low as 3 >-j per cent. Ha

.
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Average Bond Prices clil;
on
Rai

October 32. t921.
Sntur- Net WeekJn
day. Change. Ago. Deo.31. »jw

10 Rails 75.69 +.03 78.H6 73.48
i« Tndnotrinls. Hlt.5.5 +.02 »».»! 88.13 oai

5 l'uh. t til.. 71.48 .AS 71.77 60.87
5 Foreign 97.20 ..38 98.95 00.82

30 Rontl« 83.15 .80 83.13 78.35 Th
v e appo

Unlti

MERCHANTS CONDEMN J

AMERICAN VALUATION £e
$20

Would Make Importations Inn

Impossible, Says Straus. j ""

. tra

That speculation will be encouraged,
i prices increase, importation be irnpossl- lew

ble and the unemployment problem be 'try
heightened if the American x'aluatlon *' <

plat in the proposed Fordney tariff bo
passed is the consensus of opinion of six

« leading economists, bankers and mer- xi«
chants in a statement issued to-day by day.
the National Council of American Im- BER;
porters and Traders. The American
valuation plan provides that the ad va- '*TN(
'orem duty should be based on the COM]
American wholesale selling prince in lieu BE<
or tho foreign cost price. I

Prof. Henry R Seager of the departmentof economics at Columbia TTniver- Mm
sity says that it would encourage spec- DUN
ulative manipulation of prices. Jesse I. -fiS
Straus of R. IT. Macy & Co. declares jgxc
that "we cannot sell to Europe If we do "p.
n.-t buy" and that "we need the markets GEO]
of the world to help in the solution of J- '

our unemployment problem." The Amer- jjtll
loan valuation clause would further dis- GE81
arrange exchanges and repress interna- Le%
t'onnl trade, he said. Ancell H. Ball, ^2*president of Best & Co., opposes the j
measure because it would defeat tho I8RA
nft'tjral trend of prices downward and JOSI
prolong tho period of businass depres- ^°'slon. with deleterious results to the (jjf
country at large. knd

ID. F. Kelly of Chicago believes that KOCl
hj claus« lilch calculates import duties kUTi

in terms of a percentage on the domestic
>nolesa>o selling price would result in ''col
higher prices and stifle foreign compe- of
fition O. H. P. Deans, vice-preRldent Lpl71of the .Merchants Loan and Trust Com- LABI
oany of Chicago, oppoqfs the measure LABI
on the ground that 1t would undo what LAW
other branches of the Government have
been st riving for.the development of

' f.'ni
our foreign trade and the reduction of NEW
living po«ts at borne. Franklin Simon f,1"
opposes tho measure because its effectu- n,?natlon would open a channel for unllrh-1 o'Kf
Ited litigation and would not procure net
additional revenues and would make ,n*
placing of orders, especially for staple ,0"I goods, on the other aide almoat impossl- Kilty

I ,1,," n*x
MOTORS HOLDERS INCREASE, jr.if?

nrnrritl Company Broke Record on lint

October 3. Vni
Tho number of shareholders on the

V>oV» of tic Ocneral Motors Corporation of*
on Ootober 3 was the largest In Its history.When the books were closed on ^that date for Its quarterly dividends why
P6.R37 names were revealed as holders WEI
of Oenernl Motors stock, :in Increase of ..^'1,1,513 compared with those of the pre- v«t
coding quarter and of 29.943 compare.! Co.
with those of the corresponding 1920
quarter. Mort
The number of holders of the company's0 per cent, preferred stock Is

3.20S, In contrast to 3.170 In August: of
Its 6 per cent, debenture stock. 10.088.
tn contrast to 10,107 In August; of Its
7 per cent, debenture sto'k, 8,900, In Th<
contrast to 9.040 In Augr and of I'.
common stock. 44,640, In contrnst to ('on'
4(.0tl In August. Jul: r nob)

f Business Troubles 11\ J AM'
r.»o

rrrriTTON3 in bankuuitct.
The following petitions * s» ;-upi." 0 J,

Mud Haturduy In the tt.-*.«-i Plate* Jyl-trt.-t 'oo\iCourt. 1 *r»'
KTTA IHHA It-Voluntary t tit Jen by Kits t-*M

(rear. Housewife, We ti;i!: ft reft, vim b.\51
places hoc llnbltllles f WVS nr.il r.o n<«. J'"
Mm tl* A Pcl'lff, .'ID' Urate i A»
toififu fur tl.s bsnkrupt. .

ABRAHAM ItlhiAil.Voluntn > 1 m oy | -Ji

itnhani Iscar, ttt! estate, 28 West Jtlth
vei, who places his liabilities at I12.lt>1.)' U
t no a -'i.'.-. Morrison & b'ohlff are at-neyafor tlie bankrupt.
'd KJiSTAUltANT.Voluntary petition bj
iffa.lo dasarinl, I.uIkI Canepa and Victor
mlnlaul, trading as Joe's Kostaurant, 7U2
flith avenua, who place thetr liabilities at Sales
S70 and no assets. Katske 4 Bernstein, ..

Iraham asenue, Brooklyn, are attorneys
the bankrupt. SalesiKKlilSKQ 4 NEEULEMAN.Involuntary

' '

titlon against Jo.i Greenbertr and Joe
edlcinan, trading air Ureenhorg 4- Nucule- > A.
1*1. dresses. 71» Division street, on behalf 2 Al
Helen Johuauu, who claims $1,000. Archl- i Al
Id Palmer, 32U Broadway, la attorney tor >1t «.
; petitioner, j
iBKOOK TOWING LINK, INC..Volun- ,n
l petition by the Jlolbrook Towing Line. AIuk boats. 11 Moore street, who *-i" At

.' es Its liabilities at $01,212 and assets to 1 At
$41,450, of Which $34,040 rop'rw r.ts debts 129 Ar

on accounts and $3,077 unliquidated ~

I MIS. ,A

'

10 Ar
,1,1A ROSENAN.Voluntary petition by nnlella Rcscnari, milliner, 305 West Ninety
litli street, who places her liabilities at IvJ 1

1"'*1 and no assets. David Gelge, l'.'d 12 At
'th avenue, is attorney for tie- bankrupt. 77 Ar
til AN WAIST COMPANY.Involuntary
Itlon against Caroline Cohen, tvadtng ai ..

Belgian Watst Company, waists, 20$
luster street, on behalf of three crodl- 224 At
s: Lillian Saif, who claims $223; Sara 5 At
lien, $151, and Sam Amazon. 8250. jg At
seph Krlnsky, 520 Broadway, is attorney »

tlic petitioners. ~

,

^1S WAIST COMPAN V, INC..Involun- 1 A
y petition against Adams Waist Com- 2 A'
ny. Inc.. silk waists, 142 West 11 At
enty-fourth sircet, on behalf of three aidltors: Leo Siege), wlio claims, $3K5; .,len^.lohnson. $(100; Dorothy Resnlkoff, '

'» Archibald Palmer Is attorney tor d" At
petitioners. 2 At
GLASS BARNES CORPORATION-In- so At.
untary petition against the Douglass 4>i ai
rnes Comporatlon, 073 Fifth avenue, 011
lalf of the Comnierclal Union of Amor- -J

Inc., who claims $14,30$ for all.-ged 0 jjmacli of contract of a coal shipment to
penhapon, Denmark. ZabrisUle. Sage, '" Jj"
the petUloners.

'

1 St B.i
t. SWEYD COMPANY. IN'C.-tnvoluntary i2J JJa
Itlon against the A. M. Sweyd Company, ,n n.
.. advertising:, S41 Klftli avenue, on be- 4 '®

if of three creditors: Steriip Press, Inc., "

o claims $446; Miles Engraving Com- 37 Ba
iy. Inc., $204, and Continental Printing 43 B.
nipAny, $30. Liabilities are given at ii..

1,000 and assets at $40,000. Marcus Hcl- n
id. 320 Broadway, Is attorney for tlie 1 "

itioners. 3 Be
NKLIN C. HELM.Voluntary petition 43 Be
Franklin C. Helm, occupation not given, 53
West Forty-fifth street, who places h's .

bllltles at $1,406,443 and no assets.
long the larger creditors are Harvey * Mr

ik & Sons, money loaned, $200,000: J. L. 1 Br
dorn. Loh Angeles, breach of contract, 9 Br
0.000. and Col N. W. Thompson, money g Br
lanced. $150,0<X>; J. H. Carpenter. H
ney loaned and guarantor. $100,000, ®

*ningtnn and Virginia Railway, and 1 "

irencc D. Kigsbeo, $100,000; New Eng- 20 Bk
id Agency Company, broach of contract, 3 Br
2,:>00. Marcus Helfand, 320 Broadway, p ^
attorney for the bankrupt. R
>N LOWY.Voluntary petition by Simon ; rr
ivy. waiter. 1068 Franklin avenue, Bronx, -<» Bt
0 places lils liabilities at $3,732 and no ,, ,-.

icts. Hary Mesard, 305 Broadway, *
.

orney for the bankrupt. 30" ' a

114 Ca
SCHEDULES IN BANKRUPTCY. 06 Ca

e following sonw.ules In bankruptcy were --,a
Saturday in the United States District

t: 23 Ce
DIE SIEGEL A CO..Schedules of 4 Ce
adlo Slegol & Co.. against whom a petl- n7 Cc
n was filed May 6, 1921, show llablll- -.

a of $127,120 aiid assets of $38,322, of '*

lich $27,405 la stock, $2,720 fixtures, 12 Ce

., and $28,190 debts due on accounts. 8 Ce
long the creditors aro: Emanuel H. 48 Ce
risor, $11,800, secured: Mechanics and ,,
tals Bank, $8,887; Chcl3ea Exchange
Ilk. $4,993; Filbert Dress Co.. $3,288. )*
x E. Sanders. 42 Broadway, Is attoniey 102 t h
the bankrupts. 02 Cli

IRIOAN PRODUCED TOY CO..Sched- 23 CI
s of the American Produced Toy Co.,
tinst whom a petition was filed March "

,,

1921. Show liabilities of $7,976 and 822 C1
els of $8,005. of which $4,000 is stock. 34 Cb
>00 fixtures, Ac., and $2,005 debts due 2 Cb
a v unts. Samuel I. Hartmnn. 152 a (*k

st Forty-second street. Is attorney for ...

bankrupt. ' "

LE SAM DOLL CORr.-Schedules of 18 Oh
Uncle Sam Doll Corporation, against 04 Cb

om a petition was filed March 24, 1921, 1 (_lh
w liabilities of $5,061 and assets of
,791, of which $2,000 Is stock and "

,00O machinery, tools, Ac. Samuel I. u0 Ch
rtrnan Is attorney for the bankrupt. 4 Ch
UN BROS..-Schedules of Rlskln Bros., 103 ch
iks and su!*», 303 Seventh avenue, show f-h
lllltlcs of $79,900 and assets of $38,600,
which $29,600 Is stock. $2,000 ma- Ch

nery, tools, Ac., and $7,000 debts due 32 Ch
accounts Among the creditors arc: 64 Ch
nk of United States, $20,000. secured: . CI
rstmann. Huffman A Co.. $8,812: Haas ft.
w. Fabric Corp.. $6,002; Walthcr Manu- " en

turlng Co.. $4,002. H. A J. J. Lesser. CO C h
1 Broadway, Are lattorKeys for the 3 Cb
ikrupt. 3 Cb

RECEIVERS IN BANKRUPTCY. ®

- following receivers-In bankruptcy were 1 ct
lntcd by Judge Knox Saturday in tho n (jj,
d States District Court:

"

~

IAN HARTRIDGE. receiver for Pre- J{> * "

im Press, Inc., printing business. 209 19 C.h
st. Thirty-eighth street, with a bond 267 Cb
$5,000. Liabilities are estimated at 4 ch
,000 and assets at $11,000.

YPOTTER, receiver for William Cap-
. individually and as a member of the -I I t

of .Taeoh Mortaensti rt Samuel 100 Ch
lick and William Caplan Co.. partners. 29 Ch
ding as William Capla -leaks and 3- ch
ts 120 Wast Twentieth street, with a
d of $1,000. .

"" ^
13 8APKR, receiver for Sam Conauch. 184 On
roods, 140 Avenue A, with a bond of 1 Cli

100. 70 C <
judgments. 1 c (
MANHATTAN. 34 O t

j following Judgments were filed yester- ® '

the first name being that of the debtor: - O <

GER. Harry A..H. llerr '1"212!!2 ? 5??
SARD, William.I. Clar 02..05 1 CJ(
rBRY j. E. CO. OF N. y., 1 Co!

Packard Press, Inc 8Ho.j6 3 Co!
UONWEALTH TRADING AND 4B c
PURITIES CO., INC. Postal 4" fT
graph Cabin Co -.^69.8$ 1 0

ii SODA FOUNTAIN AND 5 Co
NCHEONETTE CO.. INC. 6 Col
\rf Contracting Corpn 132.72 72 c0
HAM. WALTER C.-Levlnson

^ ^ gfl 60 Cu

LANDER. Max H..I. M. Keller 252.72 311
ELSIOR THREAD CO.. INC.. 63 Cu
Spinell 247.08 13 Cu
ROE S. BEDFORD, INC..J. .

"teynold 4,700.02 4 Da
1. RUCICERT CO.. INC..R. 1 Dc

>ln 430.07 23 D<
HLIDER, Charles . Edgar A. r,e
ry Leasing Co.. Inc 394.58 .r
1AKIS. Charles.Meyer A Lanae 422.20 ®J' "
S, Felix (A. Haas A Sons).J. - 1

Harrington & Co.. Inc 219.80 82 De
.EL, David.H. Herr 1,241.41 $5 De
:pil GOTTFRIED. INC.. or 13 De
tfried Joseph, Inc.; Henry E. . .

mnan and Morris Herman " rr
rmnn A Bro.), Joseph Relter 40 De
Joseph Gottfried.M. Barlsli.. 14.288.80 o De

H, Raphael J..N. Fink PIO.oOl g De
RIN. Harry (Roxbury Farms) , n
Schuchter ct al 830.11 .

1RTY EXPORT a IMPORT 10 De
HP.. Oppcnhelm, Collins A Co. 21 De

N. Y 1.130,58 12 DU
RIA. Domenlco Albertl and a rn.

eso 388.18 . n
C, Charles.M. Jacobs et *1.. .102,321.13 f
v. Charles M Same 01.321.15 7 Du
REPORTING CO. . Missouri 601 Du

rlslatlv.' Information Ass'n.... 270.90 89 Du
SENBERG. Mason. an<l CoibiaCasualty Co..People, Ac.. 300.00 3 Eaj
rMAN, Haul ami Leon.A. Kay- 4 Km

et al 1.080.53 W) J.-.J
11LL. James Miller Rubber '

. £"
ofN. Y 221.52
1KFB, Thomas A., and Ken- 29 Erf
h 1*. Hill-C ol. Rullne * Bind- 0 Krl
Co., lnc ,'110.08 j)s nr|
IDLER. .Samuel (Trado Ruling ,.> if.i
>-R. Taw her 253.20 "
1LTA, Richard.U. 8. Realty in Krl
niproverment Co 38(1.50 143 j.-ls
r'KKY, Joano. and H. Katz. ,.

pie, Ac 300.00 * * 0

CJN. Bernard, and Bernard 1 J t

ivltt.Irvine Nil. Bank, N. V. 453.00 0 tlei
II.MAN. Morris. William and
ip or rtozn .8. CSreenberjt 3,270.77 .
>N NATIONAL INSTITUTE,

It.C. ilaor 359.08 2 Of*
I ELS Harry O (H-abonrd 134 Go
f Products Co.).Radio Corp. 35 (jr.
America 252.40 uv'.
111 JERSEY TIMBER CO. ' r'

nilv Building Corp. of N. Y... 360.115 28 Cri
HUMAN. Joseph -Bank of I*. S. C.2II.V0 24(r<
PHIN8KY, Harry It. Ilorr 1.277.48 ..
DEB, John.Maurice O'Moara "°

5.330.59 "7 »u
ES, c. Howtnl 10. Howard 219 Hn
os & Co.).Waterside Electric

211.451 60 Illl
BRONX. 1111

cKNBESHKR. Bamtiel, and !!!!
irlos Cerschw Inrt.It. W, Green 273.28 "" '

E. Solomon-II. Marks 322.92 24 7111
l»iu, v.;»t rnriia -i. u<'"uijp 11. .vi.u Jil? nil

SVrlsKlKD n iM.MIM*. " J||j
MANHATTAN. J;, jnl

first tamo I* that of Uio debtor, Hie .. |n<|
id Is Uist of til" creditor ond .Jato ..r i.,

|Uil(tMetil rm filed:'nl
I'UN ThorriA* O.-li, C. I.evy: *"1 'nt

1:1 1!" *703.11 10H lnl
Tlisodor*. i.nil Hemmli.t

I, Tuple. * .: Pep. n, 10211 ,
i.ood.oo ,

UNSTKIN". .1 p cob, and Hittiu.nl J
II I'"0| * .; P0, 1O20I3 'ok
it'll! 1,000.00 10 low

KKCON, I.an retire, and Solo- ,
le V).People. Ac.; IJec. 14, 1

i\ «. ::ti-d) fiOO 00 H K*
S KKI. rORr.-f. 4. Cut- i;,.

h. V HO 610.26 .I J.
UN. Tltomiu (I. -Tl. M'. 2' ""

ii J en 20. 1013 (,.'.46.37 0* J>"
r. v !!. JlcNI'W June 1,1012 711."A. 114 Kn
l. i in: Haii'; < Trust Co.: <u |<n

t t. tit' (110.27 ,,, ,

;.u iu. ita UoudiuK a. iua. u.
L. Milts M All 6, 1091 16.640.66 | M Nit

THE NEW YORK HERAT

iONDS IN NEW YORK SI
WEEK ENDED OCTOBER I

1021 1920. 1919.
for week... $88,131,000 $77,294,000 $84 " *000 Jan. 1 to d

hlfk- U«- Cm- N«t .»]
i»t. tat. lug. cti HiKi'. uom fiai^a.

lamaKxpreaa4s 1% *"'« ** 17 Lack St
aska Gold cv 6s seriea A. 10', It. n< ' »' HI 14 Lack St
uaka Gold ov Oa seriea B. 10t» 1014 . 19 , 10 e Laclede
lejacuy Valley 4r S3V4 , 1 a 1 j * 6 Lake Kr
nerAg Chemical 7 #3 94 ''a'* » 11 »- 'i I 1 l^keKr
11 AgrCbecucoovfia.... 94 :t tKI'4 ,

' « , kk LaUeSt
nerlcan Cotton Oil 3s... 73 7'J'J 73 I 3,» 70 ao l.akoSb
uSineltlng A llollnUigOs 80'; i MJ't , wi , «».'* 7
11 Tel A Tel couv 6*. .. . 103 4 102 11*34 't 10;) «M' jg l.eh!k,h
11 Tel A Tel clt 5s 89\ H.H >1'4 -r '» 8»U 77'.-, g Ixrtjlgh
rt Tel A Tel conv 41 id... 894 894 HO". 4 00 .4 HO 3 Liggeic
11 Tel ft Tel couv 4s 734 734 784 77J j 63 3 Llgget'
n Tel A Tel clMs Hi1-! 84'i 8»4 . 4 Ml,' 734 10 Long si,
ii Writing Paper 7s 704 704 70 j 73** 67 30 Long Isl
in Arbor 1st Is 63 52 52 . '4 66 30 1 Lqjj^ j,]
utoi.i 14s 83'< 804 hO'i .2*4 03U 73 I Loulslai
eh Toil A Satitu Ke ev Is 72 4 72 72 .1 75 66VJ j<> LoU & j,
ch P A SI'ev 4s 1960... 84.'* 84 4 84 'J .2 S7 70 u I^uisvll
eh Top A Hants Kegn 4s 781» 7S4, 784 .I 794 734 3 LoutovU
ch Top A 8 K adj Is 73 72 72 '4 . 4 73 J« 67 S 35 Loufavil
ch Top A S F adj 4s std. 73 724 72 4 . 4 74 68 5 LAN At
r*gjrCal4Hs 80!J 804 1804 »<4 764 12 Louisvll
r A 8 1- KastOlcls 4». .. SS4 88'» 885* + "i 88« 83 4 I.ou A N
T A 8 F Kocky Mt 4s... 73 72 73 .1 73 65
ch Top A S F Sh Line 4s 78!4 77 77 . 4 79X 734 18 Manhat,
lantlc Coast Line 7s 103 102'4 108 + '4 104 Jj 994 19 Manhat
lantlcCoast Llue 4s.... 794 784 79 . 4 81 734 25 Market
luntl«:CLlneclttr4s .. 734 724 73 .H 74 064 28Marlam
lautle A Danville 1st 4s 66 06 60 . 4 70 64 119 Me* Pet
lantlc Fruit 7a 334 27 33 JJ +64 73 25 I7 Mlchlga
lantlc Kettnlug 8.4s ...103 102 W 1024 + 4 1034 90 3 Mlchlga
las Powder 7 4s 90.4 084 (184 . 4 90,4 86,4 19 Mlchlga

88 Midvale
Idwln Locomotive 5s... 9*4 94 4 94 4 944 93 J< 1 MilKlet
iltimore A Ohio 6s 934 924 "24 . Jf 94 874 4 Mir.nA
iltlmor« A Ohio 5s 1996. 734 72"," 734 + 4 74 654 10 Minn A
llimoro A Ohiocv44s. 70JJ 694 70.4 . 4 71 < 60 oflfi MStl'J
ItlmuroA Ohio gold 4s.. 71 704 71 + 4 714 044 12 M St 1» 1
iltimore A Ohio 8.4s.. .. 8R 874 874 . 4 894 794 10 Minn St
& O Pitts A M D 34*-. 844 83s*' 84 4 . 4 844 684 1 Mo Kan
It A Ohio 8 W 84s 88W 824 824 .IX 84 4 734 11 Mo Kan
A Ohio I'LEA W Va 4s 684 67.4 674 . 4 "0 614 2 Mo Kan
ilt A Ohio T A C 4s 36 54 55J4 + 4 57 604 2 Mo Kan
ilTelophonoof Pa 7s... 108 1064 1064 1084 1004 236 Mo Kan
thlehem Steel 1st ex Os. 94 924 92.4 94.4 86.4

~

2 Mo Kan
thlehem Steel fd 0*... . 83.4 824 8ft . JJ 87 78 6 Mo Kan
thlehem Steel 5s 1936. . SO 774 SO 4- H 824 744 4 Mo Kau
w.ton AN Y Air Lino 4s. 58 38 58 08 58 16 Mlssour
aden Copper6s 884 88 88 884 81 , Missouri
ooklyn Edison 5s A. . .. 85 85 86 . 4 854 76 g Missouri
ooklyn Kdlson 6s 11. ... 04.4 94 944 "HI 94 4 87 °35 Missouri
ooklyn Edison 7sC 1034 1024 ">24 . 4 1034 954

*

3 Mobile*
ooklyn Edison 7s D 1024 102 1024 . J* 103 06 , Mobile)
ilvnUmTnntoMnivl SOT. ROXt ftO 7.4 2 U 63 60U .. .

"

Jyn RpTranTsotfsstd. 61 01 01 .1 HK 33 , Montr&i
ooklyn Union El 1st.... 704 704 704 7u'f 58 . Morris t

:lyn Union El 1st st,mpd. 704 70.4 704 +14 704 504 2 Morris5
ssh Terminal 5s 794 78 794 . 4 804 674

'

ish T Bide 1st guar 5s... 794 79 79 .1 80 077< 7 Nashvlll

lifornia Gas & Elec 5s. . 90X 90 90 90 J J 824 7 Naf.,^
,n Natl Rys Or Tr <is rets 954 954 90 >i 954 95H 11 NewCVl
n Nat fan Nor 6}jsrctsl0l 4 1004 1014 + J| 1024 964 \i vl*oh
nadian Northern 7s.... 105 1044 1044 . 4 1054 994 -1 Mow Orl
nada Southern 5s 88 .4 884 88 + 4 88H 814 «« n«-v
irC'llnchflcldAOhlo8a.. 7«H 78 76 + H 764 08 2?| , ^
ntralof Georgia 6s 934 91 924 .14 95 844 a ^ « Cer
ntral of Georgia con 8a.. 824 824 82,4.84 89 80 If mo N 5 Cer
ntral Leather S« 91 90 91 +1 93 86 4 n NY Cer
ntral Pacific 1st 764 754 784 + 4 77 76,4 1 N Y Chi
ntral Pacific34s 824 81 ii 824 + 4 824 754 si NY Cm
ntral K K ofN J 5s 97 96.4 97 + 4 100 92.4 20 N \ Chi
rrode Pasco Copper 8s. 110 109 110 111.4 1044 15 nYC'oi
iesupeake&Ohlo5s. .. 92.4 924 924 + 4 934 87 3 > r<er
esa 5s Ohio oouv 5s 1046 834 82 82 Jf . 4 854 79 15 N V Cor
OKI Ohio conV 4,4s.. 794 78 79 804 714 1 NewYm
esa A. Ohio 4,Us 774 70 774 + 4 774 714 21 N Y Gai
licago <Sc Alton 3 4s.... 384 374 37.4 . 4 394 30.4 21 NY Gat
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GITALIN GERMANY |f
BARED AS JUGGLER
onomist Shows How Tricky
Statements Make Industry

Appear in Straits.

ifcial Cable to Tim New Yoik 4iE»*uu
ungnr, i'jzi, oy i he .\jaw iobic Hn.? n

New York Herald Bureau, )
Berlin, Oct. 23. J

o dividend* gho an accurate picture
the prosperity of German industryV
question Is answered in the n<gaiby Dr. Eetgen Attschul, radical

noaiist, writing In reply to Felix
itsch, director of the General ElecCompany,whoso recent analysis
ilng to prove tlio poverty of indusattractedwide attention. Herr
itsch on the basis of the annual
:emonts for 1920 of 150 companies
wed that of each mark spent the em'eesreceived the lion's share of 84
tnlgs, the state for taxes 11 6-10
tnlgs and capital only 3 4-10 pfeni.
he companies, according to the
itsch statements, paid dividends at
rate of only 2 7-10 per cent. He
pared these figures with' peace time
ires, which show that each mark
it formerly was divided to give the
loyeea 76 7-10 pfennigs, tlio state
-10 and the stockholders 116-10.
conclusion is that labor is getting
renter share of the gTOss expendl- D,
s than formerly, the state the same

the Investors much less.
r. Altschul replies by saying that . .

e has been u long formulated doc-
0 that dividends cannot be accepted
iharacteristtc of the condition of In- LJ
:ry because it is the result of the |
cy of the compapnles. Gross profits POi
not dividends, he declares, must be
basis for any sound study,
erman Industries, according to his
srvations. have leamed how to con-

their disbursements so us lo .

;o it hard to tell at a glance how
h has been earned. Enormous in- 'i'HK
uses in capital stock are being made
shares are given to holders at par exch.
cad of at the market value. He. FOR
itts that the dividends translated NOT!
gold values are small, but he be- real"

es the Investors are receiving a sub- for Pr
Lite for this In the forms of special 1921.
'lieges, bonuses and free shares.
r. Altschul cites as an Instance the at sthfl
Lwelda Cotton Splnnery with a cap Nntlon
of 6,900,00 marks, which laid Stiaro

le 10,000,000 marks for replacements
9,000,000 for additional reserve and 1

j.>OI.
ared a dividend of 6 per cent. It
1 paid a bonus on 4,000,000 marks in
shares and the same bonus on 4,000,- . Bromarks of new shares, although only «4th
0,000 marks worth of theso were
I in. In other words. It paid a bonus
dividends on 3,000,000 marks worth CTJBi
ihares not a pfennig of which had
i Invested In the plant and the en- p. .

profits amounted to 5,250.000
ks, or 25 per cent, more than the ^
lal capital stock. j^AV

lng Go
,0AN BY BRITISH GUIANA.

_
author

» Sought OB *0,000,000 6 Po* matelj
Cent. 10-00 Year Issue. at a n

he Government of British Guiana Is
ting bids on $5,000,000 6 per cent.
entures to be Issued at par. They f® "r
bo for fifty years with the option 5

the Government to redeem them at
»« ,. , ,, - or tnc
liiuw micr u*e v*|>iraiion 01 ten AOinor

rs from tho date of Isbuo on twelve v~ f
.the notice. ®

he loan la to meet the cost of sea de- !"
^

;e worlts, railway Improvements on
coast, pure water supply for Georgen.sewerage for Georgetown and other Vi
11c works, some of which havo allybeen carried out and the cost
rged temporarily against surplus januar
:nue and other balances pending the March,
ifng of the loan. The loan Is secured *

the general revenues and assets of octobci
colony. Decenil

ublic debt of tbe coldny December 8p"t. ;
1920, was $5,495,602, or $603,736.59 *,
than the revenue of 1920, which

>untcd to $6,099,238.59.
he colony's surplus of revenue over
endlture for 1920 was $1,265,411.27
the total balance of the surplus and ,('cU'!!

cit account was $2,122,445.87. Ocaeracbentures may be of the denomlna- octob
of $50, $100, $300, $500, $1,000, Atchiso

00, $2,500, $3,000, $4,000 or $5,000, Central
will bear Interest at the rote of 6
cent, per annum payable half yearly Octob
July 1 and January 1. The first 1n- Coliunb
st payment will be made on July 1, Stawar
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Norfoll

PEEK'S PEODUCE PRICES,
______ Tobac©
(HICAOO.
Wheal.

High. Low. Last.
-tube: tlb'i 10214 100

119 107«. S10J4 Jonep
Corn. ot c*"

mber 47'i 40% 40%
53 01% A syr

Ontn which
.. State o

'mber-'" §& 32 .i2JA gold bo08 * 8,t * ,7>'» hielusiv
Turd.

>ber P.'10 8.80 P 4(» Th. ,
*ry002 S.02 P.02 t, uateo
«tb». J821, o

ber0X2 5X2 7<X2 aevurln
iary' 7.75 7.45 7.75 gage 7<

irigii- Xjow- Clou- Net
«. est. pit. trig. Cb'g

Utah A Northern Os "» » (>4 04 .t)
Utah Powers* 83 82H b3 + 1

Vera Crna A Pacific 4He.. 29 27 << 27'«
Vn-Carollna < hem sf 71|». o:t'i 02'j OS + '

Vlrglnla-f'arollna Ch Int.. 94*» 93 041/ 1 I
Vlrglnle-CaroUnaChhs... 87 i/ SO'{ H7U +11
Virginian Railway 5s so 83 85*/ + ]
Virginia.Ily A Power On... CS 07 ?« 68

Wabash 1st 8S 7i 87 « 83 n +
Wabaab 2d 80".. 79"* W-i +
Wash Water Power 5a.... 88 S8 8H +1
Woatern Electric 0* OH ' ; 08 *, 98 V/ + !
Weatern Marylatnl «». . . . 53 55:i +
Western Pacific 1st 80'j 70'» so.V +
West Ponn Power 7a 100 too 100 +!
Weef4horo4s 74U 72 78 -t!
Western Union H'41 102'/ 102 102?»
Western Union5s 88;»' sst/ 68»» +
Western Union vji 83S 83S3f»-rWestlnghoute7a103.'si 102 V/ 103',
Wheel A Lake Erie 4 Ws... 30 7.0 7,0 +1
Wl|eel A. Lake Erie con 4s. 50,'t 57 « 581/

Wlckwtrn-SpeiiccrSlerl 1st 03 1»-J \ 02'
Wllkes-Barre A Fast 1st.. 52' j 32'/ -- '

Wilson A Co 1st 01 991 i 01' !i!U« 4
Wilson A <'o cv Its 8*', H5 \ hH 1

Wisconsin Centra! 4s.. .. 72'4 «I « 72'< 1- '

rllor 0 d»y» flat

L\ S. GOVRRNMLNT HOMtt.

Tllgb- t.oc. f'lor- N"
c* t. c;'. IOff. CIi'k

LllieHyOW*... 'T..V OR'W »" -M f
Liberty 3 Here*, 9l.Mt fo.nt til Mi I
t.lbmy J»t4* 93.00 0 4'l

Liberty 1*t 4« re* 97. to 92.40 92 (0
Liberty 3d 4m 92 flO Ul.tto tri
Libert y 3d 4* re* 93.32 91.90 92.12 I.
Liberty let 4'»'» 94.00 92.lit 937.8
Liberty 1st 4'4* re* 92 .0 02.i>0 93.70
Libert.. UUdcvtd 4'»« 917.0 :o d.i .".it

Libert y 3d 4'in 92.HO 92.10 P2.U
I,u.rrt " 2d 4U*re* M9M W 10 I 10
Liberty 3d 4 '* s 94.P0 94.42 94.6H-I-
Liberty 8d 444* reg 94.08 lli.30 94.60.
Liberty 4th 414* 93.04 92.34 92.80. .

Liberty 4th 4.14* reg 93.82 92.28 92.02.
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South Afric
Railway Reci

MR ° ^ ! H
: r-.-y- ^ gover nrni

/ NEARLY X: 19,118 miles
:J '! ried 64,455
\5af^£Jb£ V> gers and 16,
^^'^BRANCHE^/ of freight la;

\AFRICA! records in tl
* / J the roads.

\ ( ment added
\ \ f to the rollir

year.
These figures indicate how closely
parts of the great South African Un:
brought in touch with others Thr
territory, rich in natural resources
tunitics for development, the Natic
South Africa maintains nearly 5(
which are readily available with a

tages of direct and complete bank
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NOTICE TO SHAREHOLDERS bel'- '"21. at

ANQE or I ROVISIONAL RECEIPTS P°»° of rattfyl
DEFINITIVE SHAKE WARRANTS. »nd conditions
EE IS HEREBY GIVEN Uiat the the board of
lvo Share Warrants to Bearer are National Bank
In England for delivery In exchange "Y a majorltj
ovtslonal Receipts dated 1st January, ?' tnla Bank

banking ausoc

are of Provisional Receipts should "nd':r ,be. ch*
litem, with Coupon No. 18 attached. Bank of the C

office of the American Exchange transaction of
al Bank, 128 Broadway, and Definitive properly came

Warrants will he handed them In ox- g- Order of (
therefor in about twenty-one (lays

:ecelpt.
WHITEHALL SECURITIESCORPORATION.Ltd.

By Its Attorney-in-fact.
HERBERT J. CAItR. CHASE S»

adway, New York.
October, 1921. New

.~ TO THB 8TO<

i TO THY TO CUT BUDGET. sE
.... Corporation wl

lent Zayaa Hope* to Clear Broadway. Hoi
New York, Sti

'«y for f5,000,000 Loan. day of Kovem

ana, Oct. 23..Methods of reduc- posals to Ine'r
ivernment expenses for the current the number of

year from $64,000,000. the amount pBr whl

lzed in the budget legislation fr^'so^MLOOO
nacted by Congress, to npproxi- under which si

$55,000,000, will in- decided on fectlvo; the ooi

neeting on Monday between Ureal- *'"4 conditions

llfredo Zayas and his Cabinet. sued "and for"
President, In outlining the loan business ae m

-i-i .1 kn.l Kaa«s nA kolt lYIAAtlnif.
oil, MKM'U liiriu Iiau Iiv.

negotiation* for either the $5,000,- By Order of 1
>r Immediate pressing necessities,
proposed $50,000,000 credit. The
ny programme which the Presi- HAT-STBA.1
xpects to put Into ViTect this week
ected to remove the last obstacle
itlng tlio loan. JPHB METROS
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ANTWERP

WW ANP MEETINGS.

ASIB NATIONAL BANK
CITY or NEW YORK.

York, September 30th, IHt,
7KHOL.DERS:
r>by given that a Special Mw'<
cl.hotdero of the Bank will bqnklns Rooms at 5" BroadWay<anhattan. City of Now York,
'ork, on the 1st day of Noveiii13o'clock noon, for the puv«
jir and confirming the term#
agreed upon by e majority o!
directors of The Metropolitan
of the City of New Xork aid

r of the board of directors
to consolidate the said t.vs
latlobs Into one association
,rter of The Chase Nailo 1
lty of New York; and for the
eucb other business as may
before the meeting.

the Board of Directors.
W. P. HOLLY. Caahle*

CRITIKS CORPORATIONS
York. September 29th. 19U.
^KHOLDBRfl;
>by given that a Spools! Meet*
ckholdsrs of Chase Securities
11 be held at Ita office at. 31
ough of Manhattan, City :<{ite of Now Yort, on the 1*1
ber, 1921, at two o'clock l>|
to consider and vote upon pro,
ease from ISO,000 to 200,(j04
shares, without nominal oi

ch the said Oorporstl'in may
amount of Ita stated capital
to 910,000,000; the conn!ttons

jch Increase shall become cf«
nslderatlon for and the terms
under which. If autnerii'.1,

.ddltlonal shares snail !>a 1-
thetransaction of euoh other

ay properly come before the

he Board of Director.,
10. R. TINKER. PrealdenA.

17 a. FREEMAN, gocraar!',

OLTXAN NATIONA7, BANS
CITY OF XBW YORK.

York, September 20th, 1921*
EHOLDBKSl
Ay given that a Special Meet*
rohoHdars of the Bank will be
iking rooms at 81 Broadway,
ihattan, Oity and State of New
st day of November, 1921, at
he forenoon of that day. for
ratifying and oontirrolng th«

lltlons agreed upon by a ma«
lard of directors of The Chase
of the City of New York end
of the board of directors ol
onsolldate the said two banksInto one association undeTheChase National Bank oi
w York, and fdr tV transaos
her buslneee aa may propeflg
e meeting.
he Board of Dlreotore.
ANK W, FRAZBK. Cash**.

sn*> IM» INTEREST.
UAH STORKS COMPANY
)f AMERICA.
"OCR DIVIDEND No, 38.
two per cen, (2%) has this

irad upon the common stock
my Issued and outstanding,
ber 29, 1921, to stockholders
> close of business on Novem,*i,dividend will be nald on or
any and all Common Stock
snts.
iUn will not be cloied.
IG13 WATTLET, Treasurer.
i- 22, 1P2I.

rwoposAivs.
;"OR MACHINES .Phlla. Q.

2tiit Ht and Oregon Ave.,
iled proposals will be received

M. November 11, 1921, for
Installing Shrinking. Dry'"*.
IraBurlinj Machines, with eleolforrnatlonon application.
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